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For the first time in three years, dissidents won more formal proxy contests than management. The type of 
dissident also changed in 2017, with fewer contests initiated by current or former management and more 
contests initiated by outside activists. The number of formal contests remained consistent with the previous two 
years, but well off the high of 27 contests in 2012.

1. The number of contests held steady
  The eight formal proxy contests in 2017 equalled the number in 2016, which may suggest a levelling off of   
  activity. In fact, since the peak of 2012, the number of formal contests has declined by more than 40 per   
  cent over the five-year period ended 2017 compared to the five-year period ended 2012.
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2. Dissidents ended management’s winning streak 
  Dissidents captured complete victory in half the formal contests and added one partial victory.  As a result,  dissidents  
  edged management in the win column and ended management’s three-year winning streak.

3.  Solicitations by public broadcast remained relatively infrequent
Broadcast-only solicitations remained relatively rare with the two contests that occurred in 2017 equalling the 
number in 2016. That said, dissidents achieved full or partial success in each of these four contests.
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4. Micro-cap companies remained the focus of the action
  Once again, the action remained focussed largely on micro-cap companies; however, a quarter of the contests  
  involved large cap companies, which represented an increase over 2016.

5.  Institutional activists came off the sidelines… 
and were rewarded for doing so 

  While founder/management dissidents dominated the landscape in 2016 (and largely failed),  2017 marked the  
  comeback of institutional/financial dissidents, with such dissidents achieving full or partial success in all but one of  
  the five contests they launched.
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See Our Other Studies
The Canadian Proxy Contest Study: 2018 Update is the sixth installment of our series of studies on Canadian proxy 
contests, which can be found at the following links:  
www.fasken.com/en/knowledgehub/2017/01/canadianproxyconteststudy2017-20170125
www.fasken.com/en/knowledgehub/2016/03/canadianproxyconteststudy2016-20160303 
www.fasken.com/en/knowledgehub/2015/05/canadianproxyconteststudy2015-20150512 
www.fasken.com/en/knowledgehub/2014/03/canadianproxyconteststudy2014-20140306
www.fasken.com/en/knowledgehub/2013/01/anextensiveempiricalstudyof-20130125
Please also see our 2015 Canadian Hostile Take-Over Bid Study which reviews all 143 unsolicited (or “hostile”) formal 
bids for control of a Canadian-listed public company in the ten-year period between 2005 and 2014, which can be 
found at the following link: www.fasken.com/en/knowledgehub/2015/02/anextensiveempiricalstudyof-20150219
and “, and our analysis of hostile bid activity since the 2016 changes to the bid regime which can be found at the 
following link: http://bit.ly/HostileBidsOnIce 

Appendix 
 
2017 Formal Board-Related Contests

2017 Broadcast-Only Board-Related Contests

Target Name Target Industry Target Market Cap Outcome of 
Contest

SGX Resources Inc. Mining Micro Cap Dissident Win
Eco Oro Minerals Corp. Mining Small Cap Partial Win
Rapier Gold Inc. Mining Micro Cap Dissident Win
Eagle Energy Inc. Energy Micro Cap Management Win
Liquor Stores N.A. Ltd. Diversified Mid/Large Cap Dissident Win
Granite Real Estate Investment Trust and 
Granite REIT Inc.

Diversified Mid/Large Cap Dissident Win 

Nerium Biotechnology, Inc. Life Sciences Micro Cap Management Win
Synex International Inc. Energy Micro Cap Management Win

Target Name Target Industry Target Market Cap Outcome of 
Contest

Blue Moon Zinc Corp. (formerly Savant 
Explorations Ltd.)

Mining Micro Cap Dissident Win

Espial Group Inc. Diversified Small Cap Partial Win
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